
IN THE CLAIMS : 

Claim 1 (currently amended): A disintermediated financial transaction system, 
charact e rized in that virtual wherein one or more transaction markets of one or more 
financial instruments are thereby created via communications lin e s at least one 
communication line on one or more computer networks; financial transaction 
intermediations by at least one of conventional banks [[,]] and conventional securities 
companies and/or th e lik e are thereby eliminated; and end customers such as selected 
from the group consisting of end [[fund]] capital managers, end [[fund]] capital raisers T 
and/or and end [[fund]] capital transactors can e ff e ct th e thereby complete financial 
transactions directly with on e anoth e r between themselves on a matching basis. 

Claim 2 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e riz e d in that said financial instrum e nts can b e 
transact e d dom e stically and/or abroad 24 hours a day b e yond th e confin e s of national 
bord e rs and/or s e ssion hours wherein said financial transaction is capital raising . 

Claim 3 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim K charact e riz e d in that th e s e ttl e m e nt and/or administration 
functions aft e r formation of a transaction, such as contract confirmation, pr e paration or 
assignm e nt of a contract, settl e m e nt or d e liv e ry, custody of s e curiti e s, provision of tools 
for risk manag e m e nt or profit and loss manag e m e nt, insp e ction of l e gal complianc e , 
pr e s e rvation and r e cov e ry of cr e dits, and/or th e lik e , ar e conc e ntrat e d wherein said 
financial transaction is capital management . 

Claim 4 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim L charact e riz e d in that fund manag e m e nt ag e nci e s not having 
a conflict of int e r e sts with said e nd fund manag e rs ar e provid e d as advisors, and wh e n th e 
fund manag e m e nt ag e nci e s ar e e ntrust e d with transactions by th e e nd fund manag e rs, 
th e v p e rform fund manag e m e nt on b e half of th e e nd fund managers wherein said 
financial transaction is a secondary offering . 
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Claim 5 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e rized in that fund raioing ag e ncies not having a 
conflict of interests with Gaid e nd fund rais e rs ar e provid e d as advisors, and wh e n th e 
fund raising agenci e s ar e e ntrust e d with transactions by th e e nd fund raisers, th e y p e rform 
fund raising on b e half of th e e nd fund rais e rs wherein said financial transaction is a 
capital transaction . 

Claim 6 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 2, charact e riz e d in that s e condary off e ring ag e nci e s not having 
a conflict of int e r e sts with s e lling hold e rs aro provid e d as advisors, and wh e n th e 
s e condary off e ring agenci e s are e ntrust e d with transactions by the s e lling hold e rs, th e y 
p e rform secondary off e rings on b e half of th e s e lling hold e rs wherein object products of 
said financial transactions are any one or more capital raising products selected from the 
group consisting of borrowings, bonds, equities and commercial papers . 

Claim 7 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 3 or 4, charact e rized in that fund transaction ag e nci e s not 
having a conflict of int e r e sts with said e nd fund transactors are provid e d as advisors, and 
wh e n th e fund transaction ag e nci e s ar e e ntrust e d with transactions by th e e nd fund 
transactors, th e y p e rform fund transactions on b e half of th e e nd fund transactors wherein 
object products of said financial transactions are any one or more capital management 
products selected from the group consisting of loan assets, bonds, equities and 
commercial papers . 

Claim 8 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 5, charact e rized in that information providing functions of said 
banks, said securities compani e s and/or th e lik e are instead perform e d by provid e rs of 
fund manag e m e nt r e ferenc e data, provid e rs of fund raising proposal data and/or provid e rs 
of fund transaction proposal data r e sp e ctiv e ly, who do not hav e a conflict of int e r e sts 
with e nd fund manag e rs, e nd fund rais e rs and/or e nd fund transactors wherein object 
products of said financial transactions are any one or more capital transaction products 
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selected from the group consisting of foreign exchange products, interest rate derivative 
products, equity derivative products, hybrid derivative products, forward products, 
futures products, option products and swap products . 

Claim 9 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e rized in that fund manag e m e nt e valuators ar e 
provid e d for said e nd fund managers for th e purpos e s of sel e ction or e valuation of fund 
manag e m e nt ag e nci e s, e valuation of fund manag e m e nt, and/or th e lik e wherein any one 
or more agencies selected from the group consisting of capital management agencies, 
capital raising agencies, secondary offering agencies and capital transaction agencies can 
thereby participate in said financial transactions . 

Claim 10 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e riz e d in that fund raising e valuators ar e provid e d for 
said e nd fund rais e rs for th e purposes of s e l e ction or e valuation of fund raising ag e nci e s, 
e valuation of fund raising, and/or th e lik e wherein any one or more evaluators selected 
from the group consisting of capital management evaluators, capital raising evaluators 
and capital transaction evaluators can thereby participate in said financial transactions . 

Claim 1 1 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e riz e d in that fund transaction e valuators ar e 
provid e d for said end fund transactors for th e purpos e s of s e l e ction or evaluation of fund 
transaction ag e ncies, e valuation of fund transactions, and/or th e lik e wherein any one or 
more data providers selected from the group consisting of providers of capital 
management reference data, providers of capital raising proposal data and providers of 
capital transaction proposal data can thereby participate in said financial transactions . 

Claim 12 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e riz e d in that aft e r said e nd fund manag e rs hav e 
indicat e d th e t e rms and conditions of th e ir fund manag e m e nt to tho markets, said e nd 
fund rais e rs can p e rform fund raising targ e ting th e fund managem e nt wherein said 
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financial instruments can thereby be transacted domestically and abroad 24 hours a day 
beyond the confines of national borders and session hours . 

Claim 13 (currently amended): [[A]] The disintermediated financial transaction 
system according to claim 1, charact e rized in that loans that hav e hith e rto lacked mark e t 
transpar e ncy du e primarily to th e ir b e ing ov e r th e count e r transactions, and/or trading of 
loan ass e ts that ar e securitiz e d instrum e nts th e r e of can b e e xecut e d by means of matching 
m e chanisms wherein settlement and administration functions after completion of a 
financial transaction selected from the group of functions consisting of transaction 
confirmation, signing of a contract, assignment of a contract, funds settlement, securities 
settlement, and inspection of legal and regulatory compliance are thereby concentrated . 

Claim 14 (currently amended): A financial transaction system, charact e riz e d in 
that transactions of for e ign e xchang e products and/or financial d e rivativ e products that 
hav e b ee n hith e rto littl e e xploit e d by individuals, can b e e x e cut e d by m e ans of th e 
provision of said fund transaction ag e nci e s and/or said fund transaction e valuators, and/or 
bv m e ans of matching m e chanisms wherein any one or more jobs selected from the group 
consisting of processing of bundling a plurality of standardized products to create at least 
one hybrid product, processing of unbundling at least one hybrid product to create a 
plurality of standardized products, processing of bundling a plurality of hybrid products 
to create at least one other hybrid product, and processing of unbundling at least one 
hybrid product to create a plurality of hybrid products, can appropriately be executed 
with respect to financial instruments . 

Claim 15 (currently amended): A financial transaction system, charact e riz e d in 
that liquidity for transactions of said financial d e rivativ e products can b e provid e d by a 
sit e op e rator and/or th e lik e p e rforming, as appropriat e , a proc e ss of bundling 
standardiz e d products to cr e at e a tailor mad e product and/or a proc e ss of unbundling a 
tailor made product to r e stor e th e standardiz e d products wherein any one or more 
simultaneous collective financial transactions selected from the group consisting of 
simultaneous collective capital management, simultaneous collective capital raising. 
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(canceled). 



simultaneous collective secondary offerings and simultaneous collective capital 
transactions can thereby be performed . 



Claims 16-19 . 
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